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21 22 23 24 25
2020 2021 2022 2023 2024

( ) 65,880 50,590 59,139 58,842 60,290
( ) 4,586 1,187 2,846 1,211 2,022
( ) 2,871 375 1,471 243 945
( ) 2,965 751 2,662 1,006 1,478
( ) 21,492 20,911 22,437 22,085 22,202
( ) 38,282 38,343 38,632 37,245 37,261
() 562.48 536.18 562.36 541.99 535.80
() 79.22 10.44 40.87 6.77 26.24

() 79.10
() 52.83 50.36 52.43 52.42 51.80
() 14.53 1.90 7.44 1.23 4.87
() 10.16 72.77 19.50 117.44 29.99
( ) 3,593 142 1,995 2,041 1,562
( ) 1,085 920 823 1,273 2,870
( ) 4,853 615 2,288 1,381 1,428
( ) 16,133 15,924 15,010 14,744 12,181
() 1,511 1,532 1,502 1,488 1,424
(244) (191) (219) (206) (227)

) 22 23 24 25
BBT

BBT
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21 22 23 24 25
2020 2021 2022 2023 2024

( ) 59,115 44,427 51,761 53,142 54,798
( ) 3,771 576 1,885 1,165 1,668
( ) 2,570 312 1,143 695 1,066
( ) 8,258 8,258 8,258 8,258 8,258
() 36,676,300 | 36,676,300 | 36,676,300 | 36,676,300 | 36,676,300
( ) 19,569 18,547 18,532 17,857 17,555
( ) 34,608 34,181 32,638 31,845 31,760
() 544.25 515.00 514.58 495.77 487.31
( ) 38.00 32.00 38.00 38.00 38.00
) ) ) ) )
() 70.93 8.67 31.76 19.30 29.61

() 70.82
() 56.55 54.26 56.78 56.08 55.27
() 13.39 1.64 6.17 3.82 6.02
() 11.35 87.65 25.10 41.20 26.58
() 53.58 369.06 119.65 196.91 128.35
( () 1,393 1,428 1,395 1,419 1,356
(238) (189) (215) (202) (226)
() 58.2 57.3 62.1 97.8 110.6
( () (106.3) (134.4) (138.9) (122.3) (188.0)

TOPIX)
() 1,139 871 916 859 931
() 805 525 733 716 773
() 22 23 24 25
BBT
BBT
2022 2022
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2000
( 10 )
2000 MOUSSY 109
2002
2003 BLACK BY MOUSSY
2003 SLY
2003 BLACK BY MOUSSY
2004 SHEL"TTER
2005 SLY
2005 (
)
40
( 10 ) MOUSSY
2006 RODEO CROWNS 109
2006 ( 10 )
2006 ( 10
)
2007 BAROQUE HK LIMITED
2007
( )
2007 CLSA SUNRISE CAPITAL, L.P. (
)
2008 (
)
( )
2008 34 95
2008 10 (€9) AZUL BY MOUSSY
2009 ( )
2010 10 CLSA SUNRISE CAPITAL, L.P. 30,043
uDS (
) 11,969
UFJ 4,786
( 10 12 )
( )
CLSA SUNRISE CAPITAL, L.P. 86,017 (54.96 )
46,798 (29.90 )
20,500 (13.10 )
3,200 ( 2.04 )
156,515 (100.0 )
2010 11 (Grand Gateway) MOUSSY
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2011

2012

2012

2013

2013

2013

2013
2013

2014
2014

2014
2015
2016
2016
2016
2016
2017
2017
2018
2018
2018
2019
2019

10
11

11

10

SLY

30

The SHEL"TTER TOKYO
AVAN LILY
CLSA SUNRISE CAPITAL, L.P.
INTERNATIONAL HOLDINGS LIMITED 100
INVESTMENT (HK) LIMITED(CDH FUND 1V, L.P.
SUNRISE CAPITAL, L.P.
( )
50,018
46,798
CDH RUNWAY INVESTMENT (HK) LIMITED 35,999
20,500
3,200
156,515
BELLE INTERNATIONAL HOLDINGS LIMITED
ABLE CONCORD LTD
ABLE CONCORD LTD

MUTUAL CROWN LIMITED

BAROQUE CHINA

( 26 BAROQUE

BAROQUE CHINA APPARELS LIMITED

( 260 BAROQU

C )
( 10 « D
« ) (

¢ ) (
APPARELS LIMITED

¢ )
BAROQUE CHINA LIMIT
¢ )
( 10 ¢ D

( 20

FRAME LIMITED 100
STACCATO

( 1,000

RIM.ARK
BAROQU

MOUSSY

SHEL*TTER PASS
nagonstans
R4G EC
LAGUA GEM
y/m
EC SHEL"TTER WEB STORE

ENFOLD

50,018 MUTUAL CROWN LIMITED(BELLE
) 35,999 CDH RUNWAY
100 ) CLSA

(31.96
(29.90
(23.00
(13.10
( 2.04
(100.0

100

LIMITED

HK LIMITED 51 ABLE CONCORD LTD 49 )

E HK LIMITED 49  ABLE CONCORD LTD 51 )
100 )

) BAROQUE CHINA

ED 100 )

100 )
FRAME LIMITED ( )

)

E USA LIMITED ( 10 )
ENFOLD

adidas x MOUSSY

STYLEMIXER
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2020
2020
2020
2021
2021
2022
2022
2023

10

AUNE
HeRIN.CYE
crie conforto
MOUSSY

SHEL"TTER GREEN

SHINSEGAE DEPARTMENT STORE ENFOLD

The SHEL®TTER TOKYO

RE-OPEN
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BAROQUE HK LIMITED BAROQUE CHINA LIMITED
FRAME LIMITED BAROQUE USA LIMITED

Speciality store retailer of Private label Apparel

MOUSSY
SLY 20 109
rienda 30 FC

AZUL BY MOUSSY 10
RODEO CROWNS 40
WIDE BOWL FC
STYLE MIXER

ENFOLD 20
ndgonstans JR
RIM.ARK
STACCATO 20
)
(
) e
SHEL"TTER
()
SHEL"TTER
( )
2000 20
109
2008 10 40

SC
FC
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2012 30 40
ENFOLD
2014 20 40
)
)
MOUSSY SLY
rienda AZUL BY MOUSSY
RODEO CROWNS WIDE BOWL STYLE MIXER
ENFOLD nagonstans RIM.ARK
STACCATO
)
42 SC
SHEL"TTER
() sc
(2024 ) 361 ( 272 FC 89 )
SHEL"TTER EC SHEL"TTER
PASS
2016 SHEL *MAG
EC SHEL"TTER
ZO0ZOTOWN EC
)
2010 MOUSSY 2011 SLY
22
2013 BELLE INTERNATIONAL HOLDINGS LIMITED Belle
Belle
2024 ( ) FC

FC 244
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2020 2021 2022 2023 2024
356 370 367 366 361
268 285 278 274 272
FC 88 85 89 92 89
5 5 4 6
4 1
FC 0 0 2 3 5
361 375 373 370 367
() 285 299 332 326 244
) 646 674 705 696 611
« )
)
BAROQUE HK LIMITED( )
« ) ( )
BAROQUE CHINA LIMITED( ) ABLE CONCORD LTD
( ) ( ) BAROQUE CHINA LIMITED 100
FRAME LIMITED( )
BAROQUE USA LIMITED( )
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(

MOUSSY
)

1 Standard
2 Vintage

3 Culture

SLY

1 Casual

- 2 Girly
3 Mode

(

rienda

)

1 Feminine
/ 2 Sexy

(

AZUL BY MOUSSY

2 NU STANDARD
3

(

RODEO CROWNS
WIDE BOWL

)

(

ENFOLD

(

BLACK BY MOUSSY

1 Black

nagonstans

“ nagonstans ””

(

RIM.ARK

RIM 7?Relax”” ““Industrial””

““Mode””

(

STACCATO

(

SHEL"TTER
)

MIX

STYLE MIXER

EC

SHEL"TTER GREEN

TUIN greenery

€02
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)
(@)
( )
BELLE INTERNATIONAL 42.1 20.11
HOLDINGS LIMITED (20.11)
(@)
MUTUAL CROWN LIMITED 10 20.11
SPC ()
ABLE CONCORD LTD 10 _
SPC
( )
BAROQUE HK LIMITED 257
¢ )10 100.0
« ) 100.0
90.6 (100.0)
( )10 )
28 51.0
BAROQUE CHINA LIMITED (51.0)
)
51.0
¢ 20 (51.0)
)
100.0
FRAME LIMITED (100.0)
)
2.9
BAROQUE USA LIMITED 100.0
( )
49.0
BAROQUE CHINA APPARELS 260 (49.0)
LIMITED -
)
49.0
¢ ) 140 (49.0)
)
49.0
¢ ) 10 (49.0)
)
) )
BELLE INTERNATIONAL HOLDINGS LIMITED 100 MUTUAL CROWN LIMITED 7,284,600
(20.11 )

BAROQUE HK LIMITED 100

BAROQUE HK LIMITED 51

BAROQUE CHINA LIMITED 100

BAROQUE HK LIMITED 100

BAROQUE HK LIMITED 49

BAROQUE CHINA APPARELS LIMITED 100

« ) 100

10 BAROQUE HK LIMITED « )
11
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(€))
2024 29
()
1,424 227
1,424 227
)
( )
@
2024 29
) ) ()
1,356 226 30.4 8 3,600,749
)
( )
(©)
)
)
1)
) (
(G 2)
45.7 80.0 63.4 60.9 92.2
) 27 64
76
25 71
27 64 )
( 7% )
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BAROQUE

““Enjoy life more.”~

““OUR MISSION>~

CRM

OMO

Innovation
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TCFD

1EA( IPCC
2050

https://www.baroque-global .com/jp/sustainability TCFD
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€02 2030 50% ( )
Sope 2021
€02 2030 20% ( )
2021
45 45.7
« ) 75.8
( ) 95.0
( ) 84.8
« ) « )
€02 Scope ) €02
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€Y
EC
@
(©)
EC
(4) Belle
Belle 100 MUTUAL CROWN LIMITED ( ) 20.11
Belle Belle 54 35
9.0 Belle
Belle Belle
10
®)
)
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104.5 EC 100.6
104.0
Belle International Holdings Limited Belle
105.3
82
EC
14 48 602 90
53,792 89.2 103.8
5,297 8.8 105.0
1,200 2.0 60.6
60,290 100.0 102.5
54 342 64
56.8
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38

78

63

45

90

10 50

53.1 53.6
19 54
65
60
11
83
25 63
13 66
17
16
13 76
121 81
15 62
62
28 70
18 15
14 28

21/94
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10
20 22
66
15
15 90
150 58
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46
12

17 38

45

372 61
27

36

25
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2023 )
2024 29 )

25,598 99.2

25,598 99.2

2023 )
2024 29 )

40,792 104.4

10,783 101.0

7,529 94.6

1,186 106.0

60,290 102.5

) ) ( ) )
5,258 8.9 5,435 9.0
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@

BELLE
ABLE CONCORD LTD INTERNATIONAL HOLDINGS LIMITED
BELLE 100 ABLE CONCORD LTD
INTERNAT IONAL 2013
HOLDINGS LIMITED |( BAROQUE CHINA LIMITED 20 ()
100 ) BAROQUE CHINA APPARELS LIMITED
¢ )
C )
C )

)

&)

BAROQUE CHINA
LIMITED

( ) MOUSSY AZUL by moussy
BLACK BY MOUSSY SLY 2013

BAROQUE CHINA )
APPARELS LIMITED
(

)
BAROQUE CHINA
LIMITED

(
)
( MOUSSY BLACK BY MOUSSY SLY
BAROQUE CHINA )
APPARELS LIMITED

(
)

2023
10

24194
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2,981
12 75
@
2024 29
( )
( ) )
)
350 486
( N 227 (315.57) 803 2,010 3,390 (32)
870
985 30 1,016 (194)
(D)
50 62
@
2024 29
( )
( ) )
BAROQUE HK
LIMITED 2 2 -
(G
« )
0 0 ”
(D)
2 4 %?
(G
Baroque USA 12
Limited 110 110 1
()
99
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( 1,950 1,646 2022 2026

&)
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@
)
120,000,000
120,000,000
) )
(2024 29 ) | (2024 31 )
36,676,300 36,676,300 100
36,676,300 36,676,300 — —
@
(©)
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0
QO O c )]« C Ol
2019 28 () 53,900 36,676,300 24 8,258 24 8,055
( 2019 28 53,900 24
24
902
451
2024 30 25 1,000
)
2024 29
( 100 )
()
() 10 17 294 42 176 53,699 54,238 —_
( 17,565 7,937 96,821 75,562 11,261 157,332 366,478 28,500
() 4.792 2.165 26.419 20.618 3.072 42.930 100.000 —_
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2024 29
(
() )
&)
MUTUAL CROWN LIMITED ﬁﬂ;i CLHLE\]G?D}.?(I)EI\IG 28’:'24 KWAL WING ROAD, 7,284,600 20.11
- - 6,815,600 18.81
- =12 2,600,000 7.17
- - 1,196,400 3.30
88 TAU TAM RESERVOIR RD HONG KONG 1,048,100 2.89
-13- 516,944 1.42
- =12 222,900 0.61
E - =12 190,000 0.52
166,400 0.45
151,000 0.41
— 20,191,944 55.75
O
BBT E 190,000
CDH RUNWAY INVESTMENT (HK) LIMITED
Q)
2024 29
() ()
( ) — — —
C — — —
( ) ( 460),400 - -
( ) 36,187,400 361,874 100
28,500 — —
36,676,300 — —
— 361,874 —
BBT E
190,000 1,900
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2024 29
460,400 460,400 1.25
— 460,400 460,400 1.25
BBT 190,000
©))
BBT

2017 26 18

BBT Board Benefit Trust

30 27 26

250,000

BBT
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@
@
®)
)
460,400 460,400
BBT
2018
2024 30 1,376 38.00

31/94



EDINETOOOO
OO0000OO00o0bDOo00DOo0nono(Es2697)
oOoOooodn

@

10

e q
( )

)
) ( )
)
)
)
) ( )

( )
( )

32/94



EDINETOOOO
OO0000OO00o0bDOo00DOo0nono(Es2697)

OOooOoOoOoo
( )
HEs
BiE - RE | RE-RE SO .- 0. : S .
s H
. 1 1
) : 1
! |
W W i 55 - HNEMNERS
JF i S e : 1
¥ SiHER : AUISAFUAEAS| |RE - RE :
SHERA > i i
N S H HAFAFEUFAERS ;: ‘e !
i sy !
i !
T HEmEEtE ;
RITRAS :
L a it : ------------------------------------- -----= 1
REEEE L > HiTRa b
| I o
] ]
: | | : 1
L | e - 5 - 2 MFER1 Lo
e e . 4
( )
2010 2015 10
2022

33/94



EDINETOOOO
0000000 OO00DDO00DOO(Es32697)
oOoOooodn

@

@

®)

©)

®)

@

@

©)

@

@

®

*

@
&)

@
@
®

4

34/94




@

@

@
&)

®

10

11

EDINETOOOO
0000000 OO00DDO00DOO(Es32697)
oOoOooodn

2008

35/94



@
@
®
*
®)
(©)
Q)
®

EDINETOOOO
OO0000OO00o0bDOo00DOo0nono(Es2697)

OoOoOoOoOodno
)

( )

)
426 423
) ( )

427 423

430

2024

36/94



EDINETOOOO
OO0000OO00o0bDOo00DOo0nono(Es2697)
oOoOooodn

426

459
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12

309

342

309

37/94



EDINETOOOO
0000000 OO00DDO00DOO(Es32697)
oOoOooodn

17 17
17 17
17 17
17 17
17 17
17 17
13 13
13 12
17 17
17 17
17 17
17 16

() 2023 26 24

2023 26 24
() 2023 26 24
2023 26 24
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8 1 ( 11.1 )
Q)
1985
1994 KAl LUNG CONSULTANTS LIMITED
1995 CENTURY GROW LIMITED
1997
( )
JAS
( JALUX)
2006 10
2007 BAROQUE HK LIMITED
Managing Director
2007
( BJL)
2008
1961 26 2009 ( ) ( ) 3,648,100
« )
2013
2013 BAROQUE CHINA LIMITED
Managing Director( )
BAROQUE CHINA APPARELS LIMITED
« )
« )
C )
2013 11 ( )
« )
2014
«c )
FRAME LIMITED
Managing Director( )
2015 BAROQUE HK LIMITED
Chairman( )
2016 BAROQUE USA LIMITED
)
2001
2005
2008 SHEL"TTER
2011 SHEL*TTER
SHEL*TTER
2014
2015
2016 BAROQUE USA LIMITED
2017
1975 21 2018 ) 128,000
2018
2019
2019
2021
2022 EC
2022 SCM
2023
2024
MOUSSY
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1978

2005

2008

2011

1954 10 2012 ) —

2013

2015

MUJ1 HOUSE

2020

2021

2023

1971

2001

2002

2004

2006

1947 11 ) —

2013

2013

2023

1993 11 Gulf Semiconductor Ltd.,

Shanghai Office

2005 11 Belle International Holdings
Ltd., Regional Manager

2007 Group SVP & Head of
Eastern China Region

2011 Executive Director( )

2011 12 Smile Charity Foundation,

Deputy Chairman( )

2013 Tongji University, Adjunct
Professor of Innovation and
Entrepreneurshi

1972 11 11 2013 P ’2 ; ) —

2013 BAROQUE CHINA APPARELS LIMITED,

«
« D
C )
2013 11 ( )
« )

2019 Topsports International Holdings
Limited, Non-executive Director

2022 éelle)Fashion Group, Executive
Director & CEQ

2007 BOC International (China)
Limited, Senior Analyst

2010

2010 ORIX (China) Investment
Company Limited, Investment
Manager

2013 ORIX Financial Services Hong Kong
Limited, Vice President

1984 2014 ORIX Asia Capital Limited, Senior |( ) —
Vice President

2017 Executive Director

2019

2020 ORIX Asia Capital Limited, Senior
Executive Director( )

2022 ORIX Asia Asset Management
Limited, Chief Executive Officer
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(D)

1988

2001
2003 11

2007 11
2009
2009

2010 10
2011
2012

1960 25 2012 ) 4,200

2012
BLACK BY MOUSSY
2013
BLACK BY MOUSSY
2015

2016 12
STACCATO
2017
STACCATO
2018 CEO

2020

1972
2002
2004

1950 2005 () .

2009

2013
2013
2024

1981
1988
1989

) —
1953 2004

2024

3,780,300
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15
16
2024 30 25

2024 30 25

329

1991
2005 LINE

2008
ASM
2009
2014
2014
2015

2015

1963 28 2016 —

2016

2016 11

2017

2018 SBI

2018
2021 LIXIL

ENFOLD n&gonstans

BAROQUE HK LIMITED
Managing Director
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Belle Belle

ORIX Asia Capital Limited Senior Executive
Director ORIX Asia Asset Management Limited Chief Executive Officer
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PwC Japan
( ) PwC 2023 12 PwC PwC Japan
10
)
10
12
340 1
PwC
Japan
( ) ( ) ( ) ( )
60 60
60 60
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